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A los profesores y amigos pues sin ellos nada hubiera sido igual 
A Nicolás Peñaloza que fue el mejor de todos los asesores, el más paciente y 






















































































































































































































(Q HVWH WUDEDMR HVFULWR VH HQFXHQWUD SODVPDGR HO GHVDUUROOR GH XQ SURFHVR GH
GLVHxR GH XQD VLOOD TXH FRQWLHQH HOHPHQWRV GH OD FXOWXUD DQWLRTXHxD \ TXH IXH
GHVDUUROODGD \ GLVHxDGD FRQ OD LQWHQFLyQ GH VHU FRPHUFLDOL]DGD HQ XQ PHUFDGR
LQWHUQDFLRQDO HQ HO FXDO VH HQFXHQWUD XQ JUDQ SRWHQFLDO SXHV ODV VLOODV TXH VH






























HQ FRQMXQFLyQ FRQ WHFQRORJtDV \ SURFHVRV GHPDQXIDFWXUD LQGXVWULDOHV(QRWUDV
SDODEUDVHQJHQHUDOHOWHPDVHKDDERUGDGRGHVGHODLGHQWLGDGHODERUDGDFRPR
DUWHVDQtDFRPRHVHOFDVRGHOVHPLQDULRGHFRQWH[WXDOL]DFLyQVHFWRU\HOSUR\HFWR
GH DOLDQ]D DUWHVDQtDV GLFWDGR HQ OD 8QLYHUVLGDG GHO %RVTXH TXH WLHQH FRPR
REMHWLYR  LGHQWLILFDUHOFRQWH[WRGHOVHFWRUDUWHVDQDOHQ&RORPELDFRQHOSURSyVLWR
GH GHWHUPLQDU VX YDORU KLVWyULFR \ VX SUR\HFFLyQ QDFLRQDO H LQWHUQDFLRQDO GH
DFXHUGRFRQORVHVWiQGDUHVUHIHUHQFLDGRVSDUDODDUWHVDQtD
(OFRQFHSWRGH LGHQWLGDGVHKDDERUGDGRGHVGHYDULDVSHUVSHFWLYDVSHUR¢FyPR
KDEODUGH LGHQWLGDGVLQSULPHURDFODUDUTXpHV" /D LGHQWLGDGVHSXHGHREVHUYDU
GHVGH GLIHUHQWHV HVFXHODV /D $ULVWRWpOLFD OD LGHQWLGDG GH GRV HOHPHQWRV VH GD
FXDQGRHVWRVVRQLJXDOHVHQVXHVHQFLDODLGHQWLGDGPDWHPiWLFDVHJ~Q/HLEQL]
GRV HOHPHQWRV VRQ LGHQWLGDG FXDQGR XQR VH SXHGH VXVWLWXLU SRU HO RWUR \ SRU
~OWLPRODLGHQWLGDGFRPRXQDVHULHGHUDVJRVFRPXQHVHQXQJUXSRGHSHUVRQDV
3DUD HVWH SUR\HFWR VH FRQVLGHUD DSURSLDGRHO WHUFHU VLJQLILFDGR SXHV H[SUHVD OD












LQGLYLGXRV D OR ODUJR GH XQD WUD\HFWRULD (VWRV UDVJRV VRQ HVHQFLDOPHQWH
FRQILJXUDFLRQHV VRFLRFXOWXUDOHV LQVWDXUDGDV GHVGH HO SDVDGR LQVWLWXLGD \
GLVSRQLEOH FRPRSURFHGLPLHQWRV GH GLIHUHQFLDFLyQ/D LQYRFDFLyQ GH OD LGHQWLGDG
DFWLYDODVFDWHJRUtDV\DWULEXWRVSRUPHGLRGHORVFXDOHVORVLQGLYLGXRVRJUXSRVVH








ORV UHFXUVRV PDWHULDVSULPDV \PDQRGHREUDHVSHFLDOL]DGD(O VXEVHFWRUTXH
PiVFRQWULEX\HD ODSURGXFFLyQHVWi UHSUHVHQWDGRSRU OD IDEULFDFLyQGHPXHEOHV
SDUD HO KRJDU FRQ HO  GHO WRWDO VHJXLGR SRU OD IDEULFDFLyQ GHPXHEOHV SDUD
RILFLQDFRQHO(VSRUHVWRTXHVHFRQVLGHUDLPSRUWDQWHWUDEDMDUDSDUWLUGHO













³/D LPSRUWDQFLD GHOPRELOLDULR UDGLFD HQ OD QHFHVLGDG YLWDO TXH KD WHQLGR HO KRPEUH GH
FUHDUORGLVHxDUOR\DMXVWDUORDVXVULWRVFRPSRUWDPLHQWRV\QHFHVLGDGHVLQYLUWLHQGRXQD
JUDQFDQWLGDGGHWLHPSRHQVXHYROXFLyQ\GHVDUUROOR6RORFRQREVHUYDUXQDVLOODGHXQD
FXOWXUD HVSHFLILFD SRGHPRV GHGXFLU VX HYROXFLyQ VX PDGXUH] VXV FRVWXPEUHV VX
GHVDUUROORWHFQROyJLFR/RVPXHEOHVQDUUDQHVHHVWDGRGHXQDVRFLHGDG\VXVYDORUHV\
DVt PLVPR OD HQULTXHFHQ SRUTXH D\XGDQ D TXH HO KRPEUH VH UHSODQWHH DVt PLVPR VX
PDQHUDGHYLYLU\HYROXFLRQDU´




(Q OD DFWXDOLGDG VH FXHQWD FRQ JUDQGHV DYDQFHV WHFQROyJLFRV HQ SURFHVRV GH
PDQXIDFWXUD TXH SHUPLWHQ DPSOLDU ODV SRVLELOLGDGHV D OD KRUD GH GLVHxDU
SURGXFWRVSXHVH[LVWHQJUDQYDULHGDGGHPDTXLQDULDV \PDWHULDOHVGLYHUVRVFRQ
ORVTXHVHSXHGHQORJUDUGLIHUHQWHVDFDEDGRVFRORUHV\WH[WXUDVHQPHQRUWLHPSR
\ DPHQRU FRVWR  ³$UTXLWHFWRV GLVHxDGRUHV LQJHQLHURV \ DUWLVWDV KDQ GHGLFDGR
PLOHV GH KRUDV GH WUDEDMR GH SHQVDPLHQWR \ SDVLyQ DO GLVHxDU PXHEOHV TXH
VXUJHQ SDUDOHODPHQWH FRQ OD LQQRYDFLyQ OD WHFQRORJtD HO GHVDUUROOR GH ORV
PDWHULDOHVRORVHVWLORV\PRYLPLHQWRVGHGLVHxR´









%LHQHV RULJLQDULRV  3URGXFWRV IRUHVWDOHV  TXH EXVFDQ DPSOLDU ORVPHUFDGRV \
PHMRUDU  ODV FXDOLGDGHVGH ORVSURGXFWRV SDUD ORJUDUDVt XQQLYHO VXILFLHQWH TXH
VHDFRPSHWLWLYRHQGLYHUVRVPHUFDGRV/RVSURGXFWRVPRELOLDULRVVHULDQXQDPX\
EXHQD DOWHUQDWLYD SDUD H[SORWDU WDOHV FO~VWHU \ DGHPiV SRWHQFLDOL]DU HO GLVHxR
&RORPELDQRHQHOH[WHULRUTXHDXQTXHELHQHVWiJDQDQGRQRPEUHGHDSRFRFRQ
DOJXQRVUHSUHVHQWDQWHVFRPR080$\VXVLOODPHQWDQRHVWDQHYLGHQWHTXHORV
SURGXFWRV OODPDGRV ³&RORPELDQRV´ HVWpQ WHQLHQGR UHQRPEUH HQ RWUDV SDUWHV GHO
PXQGR 3RU OR TXH VH FRQVLGHUD LPSRUWDQWH EXVFDU ODPDQHUD GH VREUHVDOLU FRQ
UDVJRVFDUDFWHUtVWLFRV \ ODV IRUWDOH]DVGHXQSDtVFRQH[FHOHQWHPDQRGHREUD \
PDWHULDVSULPDV
³&RQ HO 7/& JDQDQ ORV VHFWRUHVPDQXIDFWXUHURV LQWHQVLYRV HQPDQRGH REUD 
YHFHVPiVEDUDWDHQ&RORPELD´3RUORTXHHVWHVHFWRUHVIXHUWH\FRPSHWLWLYRHQ
HOH[WHULRUSHURQRHVVXILFLHQWHFRPSHWLU~QLFDPHQWHFRQPDQRGHREUDEDUDWD
SXHVPXFKDVRWUDV FXOWXUDV WDPELpQ FXHQWDQ FRQ HVWH SOXV(V SRU HVWR TXHVH
GHEHEXVFDUODLQQRYDFLyQEDVDGDHQORTXHVHGLIHUHQFLDODFXOWXUDDQWLRTXHxDDO
UHVWR GHO PXQGR HVD FXOWXUD TXH VH LGHQWLILFD HQ ORV UDVJRV GH FDGD SHUVRQD
GDQGR HOHPHQWRV GLIHUHQFLDGRUHV WDQ QHFHVDULRV HQ HVWD JOREDOL]DFLyQ WDQ
DFHOHUDGD TXH FDGD YH] PiV REOLJD D EXVFDU OD PDQHUD GH VREUHVDOLU  <
SUHFLVDPHQWH FRPR HO LQWHUFDPELR FXOWXUDO HV WDQ IiFLO \ FRPR OR H[SUHVD HO
SURIHVRU H LQYHVWLJDGRU 1pVWRU *DUFtD &DQFOLQL (V OD KRUD GH JOREDOL]DU OD




































/D LQGXVWULD GHO PXHEOH HQ 0HGHOOtQ FDGD GtD FUHFH PiV H[SUHVDGD FRQ OD
LQWURGXFFLyQGHGLVHxDGRUHVLQWHUQDFLRQDOHVFRPRORVRQ%R&RQFHSW0DJLVHQWUH
RWURV \ OD LQWHUQDFLRQDOL]DFLyQ GH OD LQGXVWULD DQWLRTXHxD FRPR 080$ \
$UTXLPXHEOHV(VSRUHVWRTXHHOPHUFDGRGHOPXHEOHVHSXHGHPLUDUFRQJUDQ
SRWHQFLDOLGDG  GRQGH  FRQ D\XGD GH SRVLEOHV FO~VWHU TXH VH PHQFLRQDURQ
DQWHULRUPHQWH\XQGLVHxRGHSURGXFWRTXHFXPSODFRQQHFHVLGDGHVGHOPHUFDGR
VHSRGUtDYHUFRPRXQDEXHQDRSRUWXQLGDGGHPHUFDGR
/D  LQGXVWULD GHOPRELOLDULR ORFDO \ QDFLRQDO VH KD HQIRFDGR WUDGLFLRQDOPHQWH HQ
SURGXFLU R GHVDUUROODU SURGXFWRV TXH DO VHU GLULJLGRV D XQ PHUFDGR SURSLR VRQ
LQVSLUDGRV R GLVHxDGRV PiV D SDUWLU GH WHQGHQFLDV LQWHUQDFLRQDOHV TXH GH
HOHPHQWRVLGHQWLWDULRVORFDOHV(VGHFLUHOPXHEOHSURGXFLGRHQ&RORPELDVLELHQ
HV GH PX\ EXHQD FDOLGDG HV XQ PXHEOH XQLYHUVDO TXH QR LQFRUSRUD
SDUWLFXODULGDGHVGH ODFXOWXUDHQ ODTXHVHRULJLQD&RPRSRUHMHPSOR ODVLOOD tR
SURGXFLGDHQHOSRU0DQXIDFWXUDV0XxR]HQODFXDOVLELHQVHQRWDODIOXLGH]
HQ OD IRUPD VH KDFH HYLGHQWH OD LQIOXHQFLD GH UHDOL]DU  OD VLOOD HQ VROR GRV
PDWHULDOHV \ XQD SLH]D FRPSOHWD H LQ\HFWDGD 3XHV HQ QLQJXQR GH VXV
FRPSRQHQWHV VH SXHGH GHVWDFDU DOJ~Q UDVJR GH GLIHUHQFLDFLyQ FRQ UHVSHFWR D
VLOODV GH GLVHxDGRUHV H[WUDQMHURV WDOHV FRPR OD VLOOD )3( OD VLOOD2K OD VLOOD











/D FXOWXUD DQWLRTXHxD WLHQH HOHPHQWRV RULJLQDOHV TXH VL VH SODVPDQ HQ ORV
SURGXFWRV GH XQD PDQHUD DGHFXDGD SXHGHQ RIUHFHU  HQ HOORV  XQ HIHFWR
GLIHUHQFLDGRUTXHGHDOJXQDPDQHUDSXHGHQVHUYDORUDGRVHQHVWHJUDQPHUFDGR
JOREDOL]DGR GiQGROH FDUDFWHUtVWLFDV FRPSHWLWLYDV D XQ SURGXFWR FRPR WDO VH
H[SUHVRFRQODFLWDGH1pVWRU*DUFtD&DQFOLQL(VODKRUDGHJOREDOL]DUODFXOWXUD




FRQ GHVDUUROORV WHFQROyJLFRV TXH SRWHQFLDOL]DQ \ PHMRUD OD LQGXVWULDOL]DFLyQ HQ
VHULH GH GLYHUVRV SURGXFWRV DGHPiV OD JOREDOL]DFLyQ IDFLOLWD OD FRPXQLFDFLyQ
LQWHUFXOWXUDOSRU ORTXHWRGDVHVWDVWHFQRORJtDVVHHQFXHQWUDQPiVDFFHVLEOHVHQ
HOPRPHQWR GH XQ GHVDUUROOR GH XQPRELOLDULR 3RU HVWDV UD]RQHV HV LPSRUWDQWH
WHQHUHQFXHQWDTXHODVWHFQRORJtDVVRQXQDJUDQD\XGDSDUDORVGLVHxRVDFWXDOHV
\ FRQ XQ XVR DGHFXDGR SXHGH SRWHQFLDOL]DU ORV SURGXFWRV SDUD VHU PiV
FRPSHWLWLYRV HQ HO H[WHULRU /XHJR GHEH VHU  SRVLEOH HO GHVDUUROOR GH XQPXHEOH
LQQRYDGRU SDUD MXQWDU HVWH GLYRUFLR HV GHFLU SURGXFFLyQ HQ PDVD FRQ QXHYDV
WHFQRORJtDVPiVUDVJRVGHLGHQWLGDG
3DUDDOFDQ]DU WDOPHWD VH SODQWHDEDVDUVH HQHO SURFHGLPLHQWRSODQWHDGRSRU HO




(VWR IXQGDPHQWDOPHQWH VH FRQVWLWX\H HQ XQD RSRUWXQLGDG SDUD HO GHVDUUROOR GH




GLIHUHQFLDGRU TXH PDUTXH  WHQGHQFLDV HQ HO PRELOLDULR DFWXDO WDQWR ORFDO FRPR
LQWHUQDFLRQDO
'HELGR D OD DSHUWXUDHFRQyPLFD \ D ORV LQFUHPHQWRV GHH[SRUWDFLyQHQ HO SDtV




GLYHUVRV FO~VWHU SRUPHGLR GH OD FRPXQLGDG GH FO~VWHU GH0HGHOOtQ D$QWLRTXLD




LQFOX\H SURGXFWRV PRELOLDULRV TXH WLHQH EHQHILFLRV FRPR FRQHFWLYLGDG D OD
HFRQRPtD JOREDO SDUWLFLSDFLyQ HQ OD HFRQRPtD GH OD UHJLyQ FDSDFLGDG SDUD
IRUWDOHFHUODGHPDQGDLQWHUQDFDSDFLGDGSDUDMDORQDURWURVVHFWRUHV\GLQDPL]DUHO
GHVDUUROORHFRQyPLFRHQWUHRWURV'iQGROHDVtDO FDPSRGHOPRELOLDULRHOGLVHxR
GH XQD VLOOD TXH VH SXHGDQ FRPHUFLDOL]DU IiFLOPHQWH FRQ HOHPHQWRV
GLIHUHQFLDGRUHV \ XQ EXHQ GLVHxR \D TXH OD VLOOD HV XQ SURGXFWR LPSRUWDQWH \














UHDOLGDG LQGXVWULDO DFWXDO HQWHQGLHQGR HO PHUFDGR FRPR XQD HFRQRPtD
JOREDOL]DGDTXHRIUHFHRSRUWXQLGDGHVPX\LQWHUHVDQWHVSDUDGHVDUUROODUSURGXFWRV
GH FDUiFWHU QDFLRQDO R ORFDO 'H WDO SUR\HFWR KDEUtD GLIHUHQWHV EHQHILFLDGRV ORV
HVWXGLDQWHV UHDOL]DGRUHV GH HVWH SUR\HFWR OD XQLYHUVLGDG ($),7 HO FO~VWHU
DQWHULRUPHQWH PHQFLRQDGR HO GLVHxR FRORPELDQR \ IXWXURV HVWXGLDQWHV TXH




























 &RQRFHU HO PHUFDGR REMHWLYR \ HO HVWDGR GHO DUWH PiV UHSUHVHQWDWLYR GHO
PRELOLDULRQDFLRQDOHLQWHUQDFLRQDOSRUPHGLRGHGLYHUVDVIXHQWHVGHLQIRUPDFLyQ








































/D  HWDSD GH LQYHVWLJDFLyQ YD D VHU H[WHQVD SXHV HV HQ pVWD GRQGH VH GHEH
IXQGDPHQWDU ODV EDVHV GH HVWH SUR\HFWR SULQFLSDOPHQWH VH YD LQYHVWLJDU ORV
UDVJRVPiV QRWRULRV GH OD LGHQWLGDG DQWLRTXHxD ORVPHUFDGRV LQWHUQDFLRQDOHV \
ODVSULQFLSDOHVWHFQRORJtDVSURGXFWLYDVFRQODTXHVHFXHQWDDFWXDOPHQWH(VDTXt
GRQGH VH DERUGDUi OD PD\RUtD GH ORV REMHWLYRV HVSHFtILFRV GHO SUR\HFWR HQ OD
SULPHUDHWDSDGHODLQYHVWLJDFLyQUDVJRVGHLGHQWLGDGDQWLRTXHxDVHGHVDUUROODUD
HO SULPHU REMHWLYR GRQGH LGHQWLILFDUHPRV ORV HOHPHQWRV \ UDVJRV GH OD LGHQWLGDG
DQWLRTXHxD SDUD SODVPDUORV HQ HO SURGXFWR /XHJR SDUD HO VHJXQGR REMHWLYR
HVSHFtILFRVHKDUiQORVHVWDGRVGHODUWHFRQHOILQGHUHFRQRFHURSRUWXQLGDGHVHQ
HOPHUFDGRREMHWLYRGHVDUUROOiQGRORHQ ODHWDSDGHPHUFDGRV LQWHUQDFLRQDOHV<

































,GHQWLILFDU ODV IXHQWHV GRQGH VH GHEH
EXVFDU ORV HOHPHQWRV UHSUHVHQWDWLYRV
GHODFXOWXUD
5HDOL]DU HQFXHVWDV D OD SREODFLyQ GH
0HGHOOtQ SDUD YHULILFDU VL ORV




VLQWiFWLFR VHPiQWLFR \ SUDJPiWLFR
(QWUHYLVWD FRQH[SHUWR/XLV
)HUQDQGR3DWLxR
(VWDGR GHO DUWH GH IHULDV \
HYHQWRV WRS GHO PXHEOH
LQWHUQDFLRQDO
(VWDGR GHO DUWH GH HPSUHVDV
OtGHUHV HQ HO PHUFDGR GHO
PXHEOH
(VWDGR GHO DUWH GH






(Q HVWD HWDSD HV GRQGH VH UHFRSLODUi WRGD OD LQIRUPDFLyQ DUURMDGD GH OD
LQYHVWLJDFLyQ \ GRQGH VH HPSLH]D D GHVDUUROODU HO ~OWLPR REMHWLYR HVSHFLILFR GHO
SUR\HFWR (V GRQGH VH SUHVHQWDUiQ ODV HVSHFLILFDFLRQHV GH SURGXFWR SXQWR GH
SDUWLGDSDUDFRPSUHQGHU ODVQHFHVLGDGHV\GHPDQGDVGHOXVXDULR\ ODVSRVLEOHV

































VH SXHGD VDFDU XQDV EDVHV VyOLGDV SDUD WHQHU GLIHUHQFLDGRUHV EDVDGRV HQ OD
FXOWXUDDQWLRTXHxD
3DUD OOHYDUDFDERHVWD LQYHVWLJDFLyQVHUHDOL]yHQSULPHUD LQVWDQFLDXQDQiOLVLV
GH ORV HOHPHQWRV UHSUHVHQWDWLYRV GH OD FXOWXUD DQWLRTXHxDSDUD ODV DJHQFLDV GH
WXULVPRGH OD UHJLyQGHO FXDO VDOLHURQ  HOHPHQWRV UHSUHVHQWDWLYRV$ SDUWLU GH
HVWRVVHUHDOL]yXQDHQFXHVWDSDUDHQFRQWUDU ORVHOHPHQWRVTXH ORVDQWLRTXHxRV
HQFXHQWUDQPiVUHOHYDQWHV\XQDVHQWUHYLVWDVSDUDYHUFXiOHVVRQORVHOHPHQWRV














UHSUHVHQWDWLYRV \ VH WXYR XQD FKDUOD FRQ HO  JHUHQWH GH OD DJHQFLDV GH YLDMHV
6XHxRV\9LDMHVFRQHO FXDOVH ORJURXQFRQYHUVDFLyQPX\ ULFDHQ LQIRUPDFLyQ




'H OD FKDUOD FRQ HO DJHQWH WXUtVWLFR VH SXHGH FRQFOXLU TXH ORV DWUDFWLYRV PiV
UHSUHVHQWDWLYRVGHODUHJLyQGH$QWLRTXLDVRQ/DFRPLGDWtSLFDDUPDUODVVLOOHWDV
OD FDEDOJDWD RUTXtGHDVSiMDURV \ IORUHV \ HQ JHQHUDO OD IHULDGH ODV IORUHV \ ODV
FRQVWUXFFLRQHVDUTXLWHFWyQLFDVORVSDUTXHV\SOD]DVPiVFRQRFLGDVGHODFLXGDG
FRPRHOSDUTXHH[SORUD\HORUTXLGHRUDPDODSLHGUDGHOSHxRO\ODSOD]D%RWHUR
3RVWHULRUDHVWDFKDUOD\D OD LQYHVWLJDFLyQHQGLIHUHQWHVSiJLQDVGH LQWHUQHWTXH























&RPR VH SXHGH REVHUYDU HQ DOJXQDV SiJLQDV WXUtVWLFDV GH $QWLRTXLD HO HGLILFLR
&ROWHMHUHVPX\UHSUHVHQWDWLYRSDUDHVWDFXOWXUD³6XIRUPDHVFRPRXQDJLJDQWH






(OGHVILOHGHVLOOHWHURVHVXQHPEOHPDGH ORV$QWLRTXHxRV \DTXH UHSUHVHQWD OR
TXHHVODFXOWXUDSDLVD\ODLPSRUWDQFLDGHODVIORUHVSDUDHVWDUHJLyQGHOSDtV³(O
GHVILOHFRPHQ]yHQFXDQGRDGRQ$UWXUR8ULEH$UDQJRVHOHRFXUULyLQYLWDUD
XQ JUXSR GH VLOOHWHURV GH6DQWD (OHQDSDUD TXH SDUWLFLSDUDQ HQ XQ GHVILOH TXH
WHQtD FRPR ILQ PRVWUDU S~EOLFDPHQWH OD EHOOH]D GH ODV IORUHV \ HQWUHWHQHU D OD
FRPXQLGDG WDUHDTXHKDVWD HQWRQFHV ORV FDPSHVLQRV UHDOL]DEDQHQVLOHQFLR HQ
OXJDUHVPX\HVFRQGLGRVFXDQGREDMDEDQSDUDYHQGHUVXVIORUHVDORVKDELWDQWHVR














FLXGDG DGHPiV GH SRGHU REVHUYDU \ FRQRFHU ORV GLIHUHQWHV WLSRV GH HVSHFLHV
QDWXUDOHVGHODUHJLyQ³(OQXHYR2UTXLGHRUDPDFRQVHUYyODHVHQFLD\HOQRPEUH
GHO DQWHULRU /D HVWUXFWXUD IXH FRQVWUXLGD HQ VHLV PHVHV \ VH LQDXJXUy HO 





6LHQGR HO SULPHU PHWUR GHO SDtV VH KD FRQYHUWLGR HQ XQ VtPEROR LPSRUWDQWH GH
$QWLRTXLD³(O0HWURHVXQtFRQRGHODFLXGDGGH0HGHOOtQ\ORVPXQLFLSLRVGHOÈUHD
0HWURSROLWDQD1RHVVyORXQPHGLRGHWUDQVSRUWH+DFDPELDGRORVHVWLORVGHYLGD














KWWSZZZPHWURGHPHGHOOLQJRYFRLQGH[SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG 	LGBOLQN 	SDU





FRPDUFDVSDLVDVDOJR DVt FRPR HO VRPEUHUR PH[LFDQR OR HV SDUD0p[LFRR ORV


































0HGHOOtQ FXHQWD FRQ XQ HVSDFLR H[FOXVLYR SDUD H[SRVLFLyQ GH XQD LPSRUWDQWH
FROHFFLyQGHRUTXtGHDVXELFDGRHQHOMDUGtQERWDQLFRGH0HGHOOtQHVWHHVSDFLRVH
OODPD HV HO RUTXLGHRUDPD QRPEUDGR DQWHULRUPHQWH 7DOHV IORUHV VRQ
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DFHUFD GH OR SLHQVDQ \ VLHQWHQ GH ORV VtPERORV PiV UHOHYDQWHV GH OD FXOWXUD
DQWLRTXHxD























3DUD HO DQiOLVLV GH HVWDV HQWUHYLVWDV VH UHYLVy XQD SRU XQD GH ODV UHVSXHVWDV
WUDQVFULWDV\VHVXEUD\DURQSRUWHPDVRFDWHJRUtDVSDUDVDFDUWHPDVHQTXHORV
HQWUHYLVWDGRV HQIRFDURQ VXV UHVSXHVWDV GiQGROH D HVWD LQYHVWLJDFLyQ ORV 










TXH VH OHV KDFH PiV IiFLO YLYLU OHMRV GH VXV FRVWXPEUHV (Q HVWD FXOWXUD ODV
SHUVRQDVVRQIHVWLYDVGRQGHEXVFDQDPELHQWHVDOHJUHVSDUDFHOHEUDUVXVYLGDVOD









VH YHQ PDUFDGDV SRU OR DJUDGDEOH GHO FOLPD HQ HVWD UHJLyQ DGHPiV GH ODV
PRQWDxDV\ODQDWXUDOH]DGRQGHODLPSRQHQFLDGHOYHUGHUHSUHVHQWDD$QWLRTXLD
FRPR XQD UHJLyQ FRQ JUDQGHV ULTXH]DV QDWXUDOHV \ ORV H[WUDQMHURV OR QRWDQ OR
YDORUDQ \ OR GLVIUXWDQ FRPR GLFH RWUR HQWUHYLVWDGR ³OR TXH PiV PH JXVWD GH
$QWLRTXLDHVHOFOLPDODVPRQWDxDVORYHUGHORVWHUUHQRV´
1R VROR OD QDWXUDOH]D GH ODVPRQWDxDV VREUHVDOH HQ $QWLRTXLD VLQR WDPELpQ OD
QDWXUDOH]DH[yWLFDGHVXVPXMHUHVTXHPDUFDQODGLIHUHQFLDFRQODVRWUDVPXMHUHV
GHOSDtV(Q$QWLRTXLD ODEHOOH]D IHPHQLQDHVPDUFDGDSRUVXVVHQRV\FDGHUDV
JUDQGHV \  FLQWXUDV GHOLQHDGDV FRPR VH SXHGH QRWDU HQ OD H[SUHVLyQ GH XQ
HQWUHYLVWDGR³ODVVLOLFRQDVGHODVPXMHUHVHQRWURVSDtVHVYHQHVRFRPRPXMHUHV
















FRPRELHQ OR OODPDQTXLHQHV OR WRPDQ\ ORSDVDQFRQQDUDQMDGD3RVWRERQSXHV














HQ HO H[WHULRU $QWLRTXLD HV FRQRFLGR SRU HVWRV PDOHV FRPR ELHQ OR H[SUHVD XQ
HQWUHYLVWDGR TXLHQ FXHQWD TXH HVFXFKDED GH $QWLRTXLD DQWHV GH YHQLU  ³VROR
HVFXFKDED VREUH JXHUULOOD QDUFRWUiILFR 3DEOR (VFREDU´ SXHV VRQ HVWDV ODV
QRWLFLDVTXHVHPXHVWUDQHQHOH[WHULRU\HVMXVWDPHQWHHVWDLPDJHQODTXHVHHVWi
WUDWDQGRGHFDPELDU
3DUD HVWH SUR\HFWR ~QLFDPHQWH VH VHOHFFLRQDURQ OD QDWXUDOH]D JHQWH EXHQD
DOHJUtD ILHVWD VHQVXDOLGDG WUDGLFLyQHODJXDUGLHQWH \HO SXHEOR SXHVVHTXLHUH









3DUDHQFRQWUDUHOVtPERORTXH ODPD\RUtDGH ORVDQWLRTXHxRV LGHQWLILFDQFRPRHO
PiV UHSUHVHQWDWLYR GH VX FXOWXUD VH OOHYDURQ D FDER  HQFXHVWDV GH WLSR
FXDQWLWDWLYRDXQTXHSDUD ILQHVGHHVWH WUDEDMRVHVDEHTXH ODPXHVWUDGHEHVHU
PD\RUFRPRVHPXHVWUDDFRQWLQXDFLyQ
6H UHDOL]R XQPXHVWUHR QR SUREDELOtVWLFR \D TXH QR VH FXHQWD QL FRQ HO WLHPSR
QHFHVDULR QL FRQ HO GLQHUR SDUD UHDOL]DU XQDHQFXHVWD WLSR SUREDELOtVWLFR \D TXH
$QWLRTXLDFXHQWDFRQKDELWDQWHVODPXHVWUDSDUDWHQHUXQUHVXOWDGR
FRQXQGHQLYHOGHFRQILDQ]D\XQGHIDFWRUGHPXHVWUDVHVGH
HQFXHVWDV ODV FXDOHV LPSOLFDUtDQ XQDOWR FRVWR HQSHUVRQDO SDUD UHFROHFWDU WRGD
HVWD LQIRUPDFLyQ \ OD WDEXODFLyQ GH ODVPLVPDV \ XQD JUDQ LQYHUVLyQ GH WLHPSR
SDUDHODQiOLVLVGHWRGDVHVWDV
'LFKD HQFXHVWD VH OOHYy D FDER SRU PHGLR GH  XQD SiJLQD GH LQWHUQHW
HVSHFLDOL]DGD VH HQYLDURQ DOUHGHGRU GH  HQFXHVWDV GH ODV FXDOHV VROR
GLOLJHQFLDURQODUHVSXHVWDSHUVRQDVSHURWHQLHQGRHQFXHQWDTXHHOPXHVWUHR
VH UHDOL]y SRU FRQYHQLHQFLD QR SUREDELOtVWLFD GHELGR D ODV OLPLWDQWHV \D




















GH XQ VROR VHQWLGR SDUD DJUXSDU H LGHQWLILFDU FRQ PD\RU IDFLOLGDG FXDO IXH HO
HOHPHQWRPiVUHSUHVHQWDWLYRHOYDORU0RGDOSDUDODSREODFLyQDQWLRTXHxD(VWR
VH YH HQ OD WDEOD  GRQGH HO ILOWUR VLJQLILFD OD SRVLFLyQ GH LPSRUWDQFLD GH ORV
HOHPHQWRVUHSUHVHQWDWLYRVVLHQGRDOPiVLPSRUWDQWH\HOPHQRVLPSRUWDQWH


















(GLILFLR&ROWHMHU 6LOOHWHURV 2UTXLGHRUDPD 0HWURGH0HGHOOtQ &DUULHO
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      
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ERWHUR 3DUTXHH[SORUD 2UTXtGHD &KLYD
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'HVSXpV GH WDEXODU ORV GDWRV VH GLYLGLy HQ ORV ILOWURV  \  SDUD UHVXPLU \
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          








)LJXUD  *UDILFDV WLSR WRUWD VREUH ORV  HOHPHQWRV PDV UHSUHVHQWDWLYRV GH OD
FXOWXUDDQWLRTXHxD(ODERUDFLyQSURSLD
(O0(752'(0('(//Ë1 HV HO HOHPHQWR TXH ORV DQWLRTXHxRV FRQVLGHUDQPiV
UHSUHVHQWDWLYR GH VX FXOWXUD FRQ XQ GH SRSXODULGDG'HVGH VX LQLFLR FRPR
RSHUDFLyQFRPHUFLDOKDFHDSUR[LPDGDPHQWHDxRVGHQRYLHPEUHGH
HO PHWUR QR VROR KD VLGR FRQFHELGR SRU ORV DQWLRTXHxDV FRPR XQ VLVWHPD GH
WUDVSRUWHPDVLYRVLQRFRPRSDUWHGHHVDFXOWXUDTXHVHKD LGRFUHDQGRSRFRD












TXH VHD PiV UHSUHVHQWDWLYR"´ \D TXH ORV HQFXHVWDGRV WXYLHURQ UHVSXHVWDV






FXOWXUDDQWLRTXHxD\DTXHVLHPSUHHVWiSUHVHQWHHQ ODV ILHVWDV\ ODVUHXQLRQHV
GRQGH ORVDQWLRTXHxRVHVWiQFRQ ORVTXHTXLHUHQ\VHVLHQWHQELHQ(VSRUHVWR
TXH HO DJXDUGLHQWH UHSUHVHQWD XQLyQ FHOHEUDFLyQ \ DOHJUtD &RPR OR DILUPD OD




HVSHFLDOPHQWH HQ $QWLRTXtD GRQGH ORV FDPSHVLQRV OR LQFRUSRUDQ D VX
LGLRVLQFUDVLD´
326,%/(67(&12/2*Ë$63$5$(/'(6$552//2'(81$6,//$









XQ SURFHVR XWLOL]DGR SDUD SURGXFLU IRUPDV ODUJDV \ FRQWLQXDV GH VHFFLyQ
WUDQVYHUVDOFRQVWDQWHFRPRWXERVSHUILOHVOiPLQDVHWFORVFXDOHVVRQFRUWDGRVD
ODVORQJLWXGHVGHVHDGDV























&RH[WUXVLyQ H[WUXVLyQ GH OiPLQD \ SHOtFXOD H[WUXVLyQ GH OiPLQD VRSODGD
FDODQGUDGRILODPHQWRV\ILEUDV
• 5HVWULFFLRQHVJHQHUDOHV




&DVLWRGRV ORV WHUPRSOiVWLFRV\ ODPD\RUtDGHHODVWyPHURVSXHGHQVHUH[WUXLGRV
(O 3(+, HV HO SOiVWLFR PiV IiFLO GH H[WUXLU /H VLJXHQ ORV FHOXOyVLFRV DFHWDWR
EXWLUDWR GH FHOXORVD \ HWLO FHOXORVD \ ORV DFUtOLFRV(OPiVGLItFLO GH H[WUXLU HV HO
















SLH]D HO FRORU \ DFDEDGR VXSHUILFLDO SHUPLWLHQGR SURGXFLU SURGXFWRV WHUPLQDGRV
TXHQRQHFHVLWDQVHUVRPHWLGRVDRWUDVRSHUDFLRQHVVHFXQGDULDVGHDFDEDGR
(VHOSURFHVRPiVXWLOL]DGRHQ OD IDEULFDFLyQGHSURGXFWRVSOiVWLFRVGHELGRD OD
YDULHGDGGHIRUPDVWDPDxRVDFDEDGRV\HVSHVRUHVTXHSHUPLWHPROGHDUSHURDO















,Q\HFFLyQ GH WHUPRSOiVWLFRV LQ\HFFLyQ GH HVSXPD WHUPRSOiVWLFD LQ\HFFLyQ
P~OWLSOHLQ\HFFLyQGHWHUPRILMRVPROGHRSRULQ\HFFLyQFRQUHDFFLyQ
• 5HVWULFFLRQHVJHQHUDOHV





3DUD DSOLFDFLRQHV HVWUXFWXUDOHV VH XWLOL]DQ SOiVWLFRV GH LQJHQLHUtD Q\ORQ 33
DFHWDO y[LGR GH IHQLOHQR SROLVXOIRQD SROLpVWHUHV WHUPRSOiVWLFRV \ RWURV TXH
HVSHFLDOPHQWH FXDQGR VRQ UHIRU]DGRV FRQ ILEUDV FRPSLWHQ FRQ ORV PHWDOHV HQ
UHVLVWHQFLD \ SHVR /RV SOiVWLFRV FRQ EXHQDV SURSLHGDGHV SDUD LQJHQLHUtD VRQ
PiVGLItFLOHVGHPROGHDUTXHORVSOiVWLFRVFRPHUFLDOHVFRPRHO3(33\366LQ





&RQVLVWH HQ HO FDOHQWDPLHQWR GH XQD OiPLQD GH SOiVWLFR H[WUXLGD TXH OXHJR HV
IRU]DGDDWRPDUODIRUPDGHXQPROGH\DVHDSRUPHGLRVQHXPiWLFRVFUHDQGRXQ
YDFtRHQWUH OD OiPLQD\HOPROGHRDSOLFiQGROHDLUHDSUHVLyQFRQWUD ODFDYLGDG
PHFiQLFRVPROGHVPDFKR\KHPEUDRXQDFRPELQDFLyQGHORVGRV0HGLDQWHHO























  /RV FRPSRQHQWHV QR SXHGHQ VHU WDQ FRPSOLFDGRV FRPR ORV KHFKRV SRU
 LQ\HFFLyQRVRSODGR
  /D H[DFWLWXG GLPHQVLRQDO HVPHQRU TXH SDUD ODV SLH]DV PROGHDGDV SRU
 LQ\HFFLyQ
• 0DWHULDOHVDGHFXDGRV
3UiFWLFDPHQWH WRGRV ORV PDWHULDOHV XWLOL]DGRV VRQ WHUPRSOiVWLFRV H[WUXLGRV
$OJXQRV WHUPRSOiVWLFRV VRQ PiV IiFLOHV GH XVDU SHUPLWLHQGR JUDQGHV
SURIXQGLGDGHV VLQ UDVJDUVH R DGHOJD]DUVH H[FHVLYDPHQWH HQ iUHDV FRPR ODV
HVTXLQDV
'HELGR D TXH HO PDWHULDO GHEH FDOHQWDUVH GH QXHYR SDUD YROYHUOR D IRUPDU HO
SURFHVRVH UHVWULQJHD ORV WHUPRSOiVWLFRVFRPRHO$%63$3339&363(7
3%7 3& $'3( Q\ORQ \ ODV HVSXPDV &DVL WRGRV ORV PDWHULDOHV TXH VH
WHUPRIRUPDQ FDUHFHQ GH FDUJDV R UHIXHU]R GH ILEUDV /DV H[FHSFLRQHV VRQ HO
33)9

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FRPLHQ]D XQD OHQWD URWDFLyQ ELD[LDO /D WUDQVPLVLyQ WpUPLFD D WUDYpV GH ODV





























(VHOSURFHVRPHGLDQWHHO FXDO XQ DJHQWH GHVRSODGRFUHDYDFtRVGH UHOOHQRGH
JDV HQ XQ SROtPHUR EDVH GiQGROH XQD HVWUXFWXUD FHOXODU SRURVD /RV QRPEUHV
XWLOL]DGRV SDUD ORV SURGXFWRV REWHQLGRV PHGLDQWH HVWH SURFHVR VRQ HVSXPD GH







/D PDQHUD FRPR VH GLVWULEX\H HO JDV D WUDYpV GHO SROtPHUR RULJLQD GRV WLSRV
GLIHUHQWHVGHHVWUXFWXUDV ODFHOGDFHUUDGD\ ODFHOGDDELHUWD/DHVWUXFWXUDGH OD
HVSXPD HVWi GHWHUPLQDGD SRU OD SURSRUFLyQ UHODWLYD GH SROtPHUR \ JDV \ OD
GHQVLGDG GH FHOGDV Q~PHUR GH FHOGDV SRU XQLGDG GH YROXPHQ (Q OD FHOGD
FHUUDGD ORV SRURV GH JDV VRQ FDVL HVIpULFRV \ VHSDUDGRV HO XQR GHO RWUR SRU HO
SROtPHUR OD FHOGD DELHUWD HVWi IRUPDGD SRU SRURV DELHUWRV HQ FLHUWD PHGLGD
LQWHUFRQHFWDGRV(Q ORVSROtPHURVPHQRVYLVFRVRVHVPiVSUREDEOHREWHQHUXQD
SRURVLGDGDELHUWD
/RV SROtPHURV HVSXPDGRV VRQ GH EDMD GHQVLGDG DOWD UHVLVWHQFLD SRU XQLGDG GH
SHVREXHQDLVODPLHQWRWpUPLFREXHQDFDOLGDGGHDEVRUFLyQGHHQHUJtD\DGHPiV











0ROGHR GH HVSXPD H[SDQGLEOH  PROGHR GH HVSXPD SRU LQ\HFFLyQPROGHR SRU






/D HODVWLFLGDG GHO SROtPHUR EDVH GHWHUPLQD OD HODVWLFLGDG GH OD HVSXPD /DV
HVSXPDVGHSROtPHURVHSXHGHQFODVLILFDUHQHODVWyPHUDV IOH[LEOHV\UtJLGDV(Q
ODV HVSXPDV HODVWyPHUDV OD PDWUL] GH SROtPHUR HV KXOH HO FXDO WLHQH XQD JUDQ
GHIRUPDFLyQ HOiVWLFD ODV HVSXPDV IOH[LEOHV WLHQHQ FRPR EDVH XQ SROtPHUR
DOWDPHQWHSODVWLILFDGRFRPRHO39&VXDYHODVHVSXPDVUtJLGDVXQWHUPRSOiVWLFR




FRVWRVR TXH ORV WHUPRSOiVWLFRV PiV FRPHUFLDOHV 36 3( \ 33 SHUR VH SXHGH
PROGHDU D GHQVLGDGHVPiVEDMDV'HSHQGLHQGR GH OD IRUPXODFLyQ TXtPLFD \ GHO
HQFDGHQDPLHQWR WUDQVYHUVDO ORV SROLXUHWDQRV SXHGHQ SHUWHQHFHU D ORV
HODVWyPHURVIOH[LEOHVRUtJLGDV
2WURVSROtPHURVFRQORTXHVHKDFHQHVSXPDVLQFOX\HQ$%6DFHWDWRGHFHOXORVD
DFUtOLFR SROLVXOIRQD Q\ORQ 6H SXHGHQ XWLOL]DU UHIXHU]RV GH ILEUD GH YLGULR SDUD
































(OHPEXWLGRHVXQSURFHGLPLHQWRGH IRUPDGRGH OiPLQDVPHWiOLFDVFRQHO ILQGH
REWHQHU IRUPDV FyQFDYDV GH GLIHUHQWHV WDPDxRV \ HVWLORV HO FXDO FRQVLVWH HQ
IRU]DU XQD OiPLQDPHWiOLFD KDFLD OD FDYLGDGGH XQDPDWUL]PHGLDQWH XQ SXQ]yQ
IRUPDQGRXQDGHSUHVLyQHQODSLH]D
(O PRYLPLHQWR SURJUHVLYR GHO SXQ]yQ KDFLD DEDMR FRPR VH YH HQ OD ILJXUD 
SURGXFHODFRQWLQXDFLyQGHOIOXMRGHPHWDOFDXVDGRSRUHOHVWLUDGR\ODFRPSUHVLyQ














/D H[WUXVLyQ HV XQ SURFHGLPLHQWR GH FRQIRUPDFLyQ SRU GHIRUPDFLyQ SOiVWLFD
FRQVLVWHHQIRU]DUHOPHWDOGHWUDEDMRFRP~QPHQWHHQIRUPDFLOtQGULFDDWUDYpVGH





















/LQJRWH IXQGLFLyQJUDQGHGHXQD IRUPDVLPSOHGLVHxDGDSDUDYROYHUD IRUPDUVH
HQXQDSRUODPLQDGRRIRUMDGR




















(V XQ PDTXLQDGR TXH UHPXHYH HO PHWDO PHGLDQWH XQD VHULH GH FKLVSDV R
GHVFDUJDVHOpFWULFDVTXHVRQFRQWURODGDVSDUDHURVLRQDUHOPHWDO
/DVGHVFDUJDVVRQJHQHUDGDVPLOHVGHYHFHVSRUPLQXWR\SDVDQGHXQHOHFWURGR
FRQ FDUJD QHJDWLYD D OD SLH]D TXH HVWi FDUJDGD SRVLWLYDPHQWH < DVt VH UHSLWH








































































)XQGLGR WHUPRIRUPDGR WHPSHUDWXUD PROGHDGR FHQWULIXJR SUHQVDGR VRSODGR






(VWRV SURGXFWRV WLHQHQ FDGD YH] PiV GHPDQGD HQ ORV WDOOHUHV GH FDUSLQWHUtD \
HEDQLVWHUtDSDUDVXWUDEDMRGLDULR/RVPiVFRWLGLDQRVVRQ
• $JORPHUDGRV











HO DGKHVLYR HPSOHDGR SDUD VX IDEULFDFLyQ 3RU OR JHQHUDO VH HPSOHDQPDGHUDV
EODQGDVPiV TXH GXUDV SRU IDFLOLGDG GH WUDEDMDU FRQ HOODV \D TXH HVPiV IiFLO
SUHQVDUEODQGRTXHGXUR
/RV DJORPHUDGRV VRQ PDWHULDOHV HVWDEOHV \ GH FRQVLVWHQFLD XQLIRUPH WLHQHQ
VXSHUILFLHVWRWDOPHQWHOLVDV\UHVXOWDQDSWRVFRPREDVHVSDUDHQFKDSDGRV([LVWH
XQDDPSOLDJDPDGHHVWRVWDEOHURVTXHYDQGHVGHORVGHEDVHGHPDGHUDSDSHOR









6H IDEULFD FRQ FDUDV GH PDGHUD VHOHFFLRQDGD ODPLQDGRV SOiVWLFRV R











6H UHDOL]D D SDUWLU GH SDUWtFXODV GH WDPDxR VHPHMDQWH GLVWULEXLGDV GH





PRYLPLHQWRV GH FRQWUDFFLyQ \ GLODWDFLyQ GHPD\RUPDQHUD HQ HO VHQWLGR GH ODV
ILEUDV GH OD PDGHUD SRU pVWD UD]yQ HV SUREDEOH TXH VXIUD GLVWRUVLRQHV 3DUD
FRQWUDUUHVWDU HVWH HIHFWR ORV FRQWUDFKDSDGRV VH FRQVWUX\HQ SHJDQGR ODV FDSDV
FRQODVILEUDVWUDQVYHUVDOPHQWHXQDVREUHODRWUDDOWHUQDPHQWH/DPD\RUtDGHORV



















(QFRQWUDPRV GRV WLSRV GH pVWRV WDEOHURV ORV GH EDMD GHQVLGDG '% TXH
RVFLODQ HQWUH  PP \  PP \ VH XWLOL]DQ FRPR UHFXEULPLHQWRV \ SDUD




6H WUDWD GH XQ WDEOHUR TXH WLHQH DPEDV FDUDV OLVDV \ TXH VH IDEULFD
PHGLDQWHXQSURFHVRVHFR/DVILEUDVVHHQFRODQJUDFLDVDXQDGKHVLYRGH
UHVLQD VLQWpWLFD (VWRV WDEOHURV SXHGHQ WUDEDMDUVH FRPR VL VH WUDWDUD GH






WLUDV GH ODV FKDSDV RULJLQDOHV VH FRQYLHUWHQ HQ HO JUDQR GH OD FKDSD





(O 9DSRUL]DGR \ HO +HUYLGR VRQ ORV PpWRGRV PiV FRPXQHV (O PpWRGR GH
YDSRUL]DGR VH UHDOL]D HQ XQD FXEHWD OD DOWD WHPSHUDWXUD HV REWHQLGD SRU HO
LQFUHPHQWRGHYDSRU\SUHVLyQGHHVWHPRGRHOWLHPSRGHWUDWDPLHQWRHVPHQRU
(Q HO PpWRGR GH KHUYLGR VH GHEH QHFHVDULDPHQWH HOHYDU OD WHPSHUDWXUD HVWH
PpWRGR HV PDV HV IiFLO SRUTXH HV OHQWR /D VXSHUILFLH GH OD PDGHUD DQWHV GH
FXUYDUVH GHEH VHU SHUIHFWDPHQWH OLVD QR VyOR SRUTXH HV PiV IiFLO VX
PHFDQL]DFLyQDQWHVGHGREODUVHVLQRSRUTXHLUUHJXODULGDGHVGHVXSHUILFLHSXHGHQ

























TXH HVWHPRV XQLHQGR $OJXQDV GH ODV WpFQLFDV GH HQVDPEOH QR UHTXLHUHQ GH
HOHPHQWRVGHILMDFLyQSXHVODIRUPDGHORVHQVDPEOHVHVVXILFLHQWHSDUDHODMXVWH
SHUIHFWRGHODVSLH]DVSHURODGLILFXOWDGGHUHDOL]DUODVHVPD\RU




 (QVDPEOH D WRSH OD VXSHUILFLH D HQVDPEODU VH HQFROD R DWRUQLOOD
GLUHFWDPHQWHVLQUHDOL]DUQLQJXQDFODVHGHUHEDMHV/DGHVYHQWDMDHVTXHQR
VRQUHVLVWHQWHVUHTXLHUHQGHUHIXHU]RVSODFDVFODYRVHWF
 (QVDPEOH D HVFXDGUD VH UHDOL]D HPSOHDQGR HVFXDGUDV PHWiOLFDV HQ OD
SDUWHQRYLVLEOHGHODXQLyQ7DPSRFRUHTXLHUHUHEDMHV(VXQDXQLyQIXHUWH
\GXUDGHUDTXHSHUPLWHXQIiFLOGHVPRQWDMH
 (QVDPEOHV FRQ WDFRV GH UHIXHU]R R SODQFKDV VH DSOLFD XQD SLH]D GH
PDGHUD R XQD SODQFKD GH FRQWUDFKDSDGR GH IRUPD WULDQJXODU SDUD GDU
PD\RUVHJXULGDGDOHQVDPEOH
 (QVDPEOH FRQ FODYLMD R HVSLJD HVWD XQLyQ VH UHDOL]D FRORFDQGR FLOLQGURV







 &RUWHDHVFXDGUD\FRUWHD LQJOHWHVHXWLOL]DSDUDFXDOTXLHUHQVDPEOH ODV
SLH]DV GHEHQ HQFDMDU SHUIHFWDPHQWH SDUD TXH TXHGHQ D HVFXDGUD \ QR
KD\DPRYLPLHQWRV
 (QVDPEOHV VRODSDGRV HQ HVWD XQLyQ DPEDVSLH]DV VH VREUHSRQHQ XQ D




GHFLHUWDSHULFLDSXHV LPSOLFD ODUHDOL]DFLyQGH UHEDMHVHQ ODPDGHUDTXH
GHEHQHQFDMDUSHUIHFWDPHQWH
/RV HQVDPEOHV SXHGHQ UHIRU]DUVH XWLOL]DQGR FXxDV SDUD ORJUDU XQPHMRU DMXVWH
7DPELpQ WHQHPRV ORV DFRSODPLHQWRV \ HPSDOPHV TXH VH HPSOHDQ SDUD ORV
HQVDPEOHVGH SLH]DV GHPDGHUD(QWUH ORV DFRSODPLHQWRV ORVPiVXVDGRVVRQ
XQLyQHQFRODGDXQLyQFRQFODYLMDVRHVSLJDVXQLyQFRQOHQJHWDPDFKLKHPEUDGR
'H ORV HPSDOPHV WHQHPRV HPSDOPHV FRQ SODQFKDV HPSDUHGDGR HQVDPEOH
















3RU ORH[WHQVRGHO WHPD ODH[SORUDFLyQGHHVWHPDWHULDOVHUiVXSHUILFLDOSXHV OR























(O VDOyQ LQWHUQDFLRQDO GH PXHEOH HV OD IHULD PiV LPSRUWDQWH HQ HO PXQGR GHO
PXHEOH\SDUDPXFKRVODPiVLPSRUWDQWHHQWHPDGHOPRELOLDULR\DFFHVRULRVSDUD
ORVPXHEOHVUHDOL]DGDHQ0LOiQ,WDOLDHQHOPHVGHDEULO(VDTXtGRQGHWRGDVODV













6WRFNKROP )XUQLWXUH )DLU HV XQD IHULD FHOHEUDGD HQ OD )HULD ,QWHUQDFLRQDO GH
(VWRFROPR/DIHULDHVODPiVJUDQGHGHOPXQGRHO OXJDUGHHQFXHQWURGHGLVHxR




        
,PDJHQ,PiJHQHVIHULDGHOPXHEOH(VWRFROPR
• )HULDGHOPXHEOHHQQHZ\RUN
(VWD SXHGH VHU OD IHULD PiV LPSRUWDQWH HQ ORV (VWDGRV 8QLGRV HQ HO WHPD GHO
PRELOLDULR TXHVH GHVDUUROODHQ HOPHVGH0D\R FRPRVX QRPEUH ORGLFH HQ OD














FLXGDGGHQXHYD\RUN3XHVDGHPiVGH WHQHUGLVHxRV LQQRYDGRUHVHVXQD IHULD
GRQGHHQOD~OWLPDPXHVWUDVHSUHRFXSDURQWDPELpQSRUHOPHGLRDPELHQWH³(VWH





















































GH VX LGHQWLGDG HQ OD LQFRUSRUDFLyQ GH WHFQRORJtD GH SXQWD HQ OD SURGXFFLyQ HQ
PDVD
&KDLURQHYRLGRSDVRGREOH















/DPDUFD.DUWHOO HVWD FRVLGHUDGD  FRPRHWLTXHWD GHO GLVHxR \ VXV SURGXFWRV VH















9LWUD HV XQ IDEULFDQWH GH PXHEOHV GHGLFDGR DO GHVDUUROOR GH VROXFLRQHV
HUJRQyPLFDVLQWHOLJHQWHVLQVSLUDGRUDV\GHJUDQGXUDFLyQSDUDRILFLQDVKRJDUHV\









$O GDU XQ UHFRUULGR JHQHUDO SRU IHULDV \ HPSUHVDV UHFRQRFLGDV HQ HO PXQGR OD
SULPHUDFRQFOXVLyQ TXHVHSXHGHGHVWDFDU HV OD FDQWLGDGGHGLVHxRTXHVH KDQ
GHVDUUROODGR HV SRU WDO PRWLYR TXH SDUD HVWDU SUHVHQWH HQ HVWDV IHULDV HV
IXQGDPHQWDO HQFRQWUDU HOHPHQWRV GLIHUHQFLDGRUHV TXH RIUH]FDQ DO PHUFDGR DOJR








HVFHQDULR SDUDPRVWUDU ODV ~OWLPDV WHQGHQFLDV HQ FXDQWR D HVWLORV HOHPHQWRV \
DFDEDGRV
&DGDGtDPiVODVHPSUHVDVEXVFDQLQQRYDUHQVXVSURGXFWRVVREUHWRGRHQXQR
FRPR OD VLOOD TXH FRQWHPSOD WDQWDV IRUPDV FRORUHV PDWHULDOHV \ SURFHVRV GH
SURGXFFLyQ(VWH~OWLPRKDFRJLGRPXFKDIXHU]DDODKRUDGHGLVHxDUGHELGRDTXH
D\XGDDGHVDUUROODUGLIHUHQWHVIRUPDV\XVDUHOHPHQWRVPiVFRPSOHMRVFDGDGtD\





(Q JHQHUDO SDUD HQWUDU D XQ PHUFDGR WDQ FRPSHWLWLYR FRPR OR HV pVWH OR PiV
LPSRUWDQWHHVHQWUDUSRUPHGLRGHHVWUDWHJLDVGHGLIHUHQFLDFLyQELHQVHD IRUPDV
FRORUHVHVWLORVSURFHVRVHQWUHRWURV\SDUDILQHVGHHVWHWUDEDMRHOHOHPHQWRTXH













(O SURFHVR GH GLVHxR TXH VH PRVWUDUi HQ HVWH FDStWXOR WXYR XQD HWDSD GH
FRQRFLPLHQWR \ HQWHQGLPLHQWR GHO PHUFDGR ODV UHVWULFFLRQHV \ H[LJHQFLDV TXH
GHEHWHQHUXQDVLOOD ORVSURFHVRVGHPDQXIDFWXUDPiVXWLOL]DGRVDFWXDOPHQWHHQ
OD LQGXVWULD \ FRPR EDVH IXQGDPHQWDO OD H[SORUDFLyQ IRUPDO GH ORV UHIHUHQWHV
DQWLRTXHxRV SDUD HQFRQWUDU ORV HOHPHQWRV GLIHUHQFLDGRUHV TXH OH GLHURQ D HVWD
VLOODVXVSULQFLSDOHVFDUDFWHUtVWLFDV
(UJRQRPtDGHODVLOOD
3DUD SRGHU GHVDUUROODU HVWH SUR\HFWR HV LQGLVSHQVDEOH WHQHU HQ FXHQWD OD

















7DPELpQHVPX\ LPSRUWDQWH WHQHUHQFXHQWD ODDQWURSRPHWUtDGHELGRDTXHKD\
TXHWHQHUSUHVHQWH ODVGLPHQVLRQHVGHOXVXDULR\UHODFLRQDUORVFRQ ODHUJRQRPtD
SDUDREWHQHUXQDVLOODFRQODPHMRUSRVWXUDSRVLEOH
















































&5,7(5,26 1HFHVLGDG 0pWULFD 9DORU
(UJRQRPtD \
DQWURSRPHWUtD   
$OWXUD3RSOtWHD  &P
$OWXUDQDOJD3RSOtWHR  &P
 $OWXUDQDOJD+RPEUR  &P
 $OWXUDQDOJDFDEH]D  &P
 $QFKRFDGHUD  &P
 $QJXOR(VSDOGDDVLHQWR  *UDGRV
 $QJXORDVLHQWRUHVSHFWRDODKRUL]RQWDO  *UDGRV
0DQXIDFWXUD   
5HDOL]DU XQ GLVHxR TXH VH SXHGD GHVDUUROODU SRU
DOJ~Q SURFHVRGHPDQXIDFWXUD
 $FFHVRDOSURFHVRGHPDQXIDFWXUD  
$FFHVRDORVPDWHULDOHVDXVDU
 )iFLOHQVDPEOH  1~PHURGHSLH]DV
0DQWHQLPLHQWR   
 4XHVHSXHGDOLPSLDUIiFLOPHQWH  0LQXWRV
 4XHQRUHTXLHUDPXFKRPDQWHQLPLHQWR  YHFHVDODxR
6HJXULGDG   
 8VRGHPDWHULDOHVQRWy[LFRV  










/D VLOOD FRQWLHQH HOHPHQWRV TXH OD GLIHUHQFLDQ GH
RWUDVVLOODVGHOPHUFDGR  3UXHEDVGHXVXDULR














&RPR FRQFOXVLyQ GHO DQiOLVLV GHO PRGR GH YHQWD GH ODV HPSUHVDV GH WXULVPR
$QWLRTXHxR ODV HQFXHVWDV UHDOL]DGDV D ORV DQWLRTXHxRV \ VREUH WRGR GH ODV




DO PHWUR GH OD FLXGDG FRPR HVH HOHPHQWR GLIHUHQFLDGRU \ UHSUHVHQWDWLYR GH VX





PD\RU LQIUDHVWUXFWXUDSRU ORTXHHVWHHOHPHQWRQR ORJUDVHU UHSUHVHQWDWLYRSDUD
HOORV3DUDORVH[WUDQMHURVODFXOWXUDSDLVDVHGHILQHHQ1DWXUDOH]DFDORUKXPDQR
ILHVWDVHQVXDOLGDGWUDGLFLyQDJXDUGLHQWHSXHEOR\YLROHQFLD
3DUD ILQHVGHHVWHSUR\HFWR VH YDQD WRPDU VROR HOHPHQWRV \DTXHVH TXLHUH
SODVPDUHQ OD VLOOD FDUDFWHUtVWLFDVSRVLWLYDV SDUDH[SRUWDU OREXHQRGH OD FXOWXUD
DQWLRTXHxD/DDOHJUtDGH ODJHQWH\HOFDORUKXPDQR/DQDWXUDOH]D/RV
SXHEORV \ ODV WUDGLFLRQHV DGHPiV HVWRV VRQ HOHPHQWRV TXH DSDUHFHQ
FRQVWDQWHPHQWHHQODVHQWUHYLVWDVUHDOL]DGDVDORVH[WUDQMHURVSRUORTXHVHSXHGH
FRQFOXLU TXH HVWRV ORV UHFRQRFHQ FRPR SDUWH GH OD FXOWXUD DQWLRTXHxD WDPELpQ




DJXDUGLHQWHTXH WDQWRPHQFLRQDQVHHQWLHQGHFRPR ODV ILHVWDV\ ODDOHJUtDGH OD
JHQWH\HOFDUULHOFRPRODWUDGLFLyQ\ODVFRVWXPEUHV
(VWRV  WHPDV VH SODVPDURQ HQ XQ FROODJH HO FXDO HV XQD WpFQLFD DUWtVWLFD TXH

































LQFOXVRHVDOJR OLWHUDOSXHVDO ORJUDU ODXQLyQGH ODV WUHVVLOODVVHJHQHUD
XQD OODPD GH LJXDO PDQHUD WDPELpQ H[SUHVD OD XQLyQ IDPLOLDU SXHV HQ


















































 2SFLyQ 2SFLyQ 2SFLyQ 2SFLyQ
5HDOL]DUXQGLVHxRTXHVHSXHGDGHVDUUROODUSRUDOJ~Q
SURFHVRGHPDQXIDFWXUD
   
$FFHVRDOSURFHVRGHPDQXIDFWXUD    
)iFLOHQVDPEOH    
$FFHVRDORVPDWHULDOHVDXVDU    
4XHVHSXHGDOLPSLDUIiFLOPHQWH    
4XHQRUHTXLHUDPXFKRPDQWHQLPLHQWR    
8VRGHPDWHULDOHVQRWy[LFRV    
'LVHxRVVLQDULVWDV    
8VRGHPDWHULDOUHFLFODEOHV    
(OGLVHxRVDOHDSDUWLUGHXQDLQYHVWLJDFLyQDFHUFDGHOD
FXOWXUDDQWLRTXHxD
   
/DVLOODFRQWLHQHHOHPHQWRVTXH ODGLIHUHQFLDQGHRWUDV
VLOODVGHOPHUFDGR
   
4XH ORVFRORUHVXVDGRVHQHOPRELOLDULRVDOJDQDSDUWLU
GHOSURFHVRGHGLVHxR
   
















XQLUVLOODVSDUDJHQHUDUXQD IRUPD\ OD LGHDGHEXVFDUHOHPHQWRVTXHJHQHUHQ
VHQVDFLyQGHFDOLGH]
3DUD HO JUDEDGR VH FRPHQ]y H[SORUDQGR GLIHUHQWHV LPiJHQHV HQ FRPSXWDGRU \
VHOHFFLRQDQGRODTXHVHFRQVLGHUyPiVDSURSLDGD\DTXHVHYHDJUDGDEOHWDQWR
DOHVWDUODVVLOODVXQLGDVFRPRDOHVWDULQGHSHQGLHQWHV/DDOWHUQDWLYDWUHVIXHOD








LQR[LGDEOH GH PP URODGD \ HQPDGHUD DEHGXO FRQWUDFKDSDGR GH PP SHUR DO
UHDOL]DU ORV DQiOLVLV GH HVIXHU]RV HQ HO SURJUDPD$872'(6. ,19(1725 
IXHFRQWXQGHQWHTXH ODVLOODHQPHWDODOFDQ]DEDXQDOWRSHVR\DTXHVH OHUHWLUy
PDWHULDOSHURHOSHVRQXQFDIXH LQIHULRUD.JDQH[RSRU ORFRQWUDULR ODGH
PDGHUD DEHGXO FRQWUDFKDSDGR GH PP GH HVSHVRU  VLQ QHFHVLGDG GH UHWLUDUOH
PDWHULDORFDPELDUHOGLVHxRWXERXQSHVRDSUR[LPDGRGH.J

























/D PDGHUD DEHGXO FRQWUDFKDSDGR GH PP GH HVSHVRU VH DGDSWD PX\ ELHQ DO


























3DUD HO DQiOLVLV GH HVIXHU]RV VH UHDOL]DURQ HQ HO SURJUDPD $872'(6.
,19(1725 ± 02'8/2 '( 7(16,21 FRQ OD D\XGD GH -XDQ &DUORV 5DPtUH]
LQJHQLHURPHFiQLFRSURIHVLRQDOLQGXVWULDOGHODHPSUHVD&(/6$6$



























SDWD WUDVHUD \ HQ ODV












7HQVLyQGHYRQPLVHV    'HVSOD]DPLHQWR
,PDJHQ  ,PiJHQHV UHVXOWDGRV HVIXHU]RV GH WHQVLyQ GH  YRQ PLVHV \ GH
GHVSOD]DPLHQWR




















































 (VWH HV HO SDVR ILQDO GHO GREODGR GH OD VLOOD SHUR SDUD HO FDVR GH HVWH




 6H EDUQL]D OD SLH]D SDUD OD SURWHFFLyQ GH OD LQWHPSHULH \ GDUOH PHMRU
DFDEDGR














3DUD WHUPLQDU HVWH SURFHVR GH GLVHxR IXH QHFHVDULR HYDOXDU OD SHUFHSFLyQ TXH
WLHQHQODVSHUVRQDVIUHQWHDODVLOODWDQWRGHVGHODSDUWHHVWpWLFD\YLVXDOFRPROD
HUJRQyPLFD
6H UHDOL]DURQ WLSRVGHSUXHEDVGHXVXDULRHQFXHVWDVHQIRFDGDVD ODSDUWH
HVWpWLFD\YLVXDO\HQWUHYLVWDVHQIRFDGDVDODHUJRQRPtDGHOSURGXFWR
• (QFXHVWDV






















'HVSXpV GH TXH WUHV SHUVRQDV XVDUDQ OD VLOOD VH HVFXFKDURQ VXV FRPHQWDULRV
DFHUFDGHFyPRVHVHQWtDQHQHOOD(QJHQHUDO OD UHVSXHVWD IXHSRVLWLYD\DTXH
H[SUHVDURQ TXH VH VLHQWHQ FyPRGRV FRQ OD SRVLFLyQ TXH VH WRPD HQ HVWD VLOOD
SHUR HV FODUR TXH SRU VHU XQPRGHOR VH VLHQWH XQ SRFR LQVHJXURV SXHV OHV GD
VXVWRGDxDUOD9HUDQH[R
$OSUHJXQWDUOHVVLODFRPSUDUtDRVLOHVJXVWDUtDWHQHUODHQODFDVDKXERSRVWXUDV























OD RIHUWD SXHV HV GHPDVLDGR DPSOLD OR TXH Vt HV FODUR HV TXH SDUD VHU
FRPSHWLWLYRV HQ HVWHPHUFDGR HV LQGLVSHQVDEOH WHQHU HOHPHQWRV GLIHUHQFLDGRUHV




QHFHVLWD HQ HVWH FRPSHWLWLYR PHUFDGR GHO PXHEOH /D FXOWXUD DQWLRTXHxD HVWD

























































• *8%(5 5RVDQD /D HWQRJUDItD PpWRGR FDPSR \ UHIOH[LYLGDG %RJRWi
*UXSR(GLWRULDO1RUPD3iJ

• 1RWDV VHFWRULDOHV HO VHFWRUPXHEOH \ GHFRUDFLyQ HQ &RORPELD >HQ OtQHD@




















• 6DORPyQ .DOPDQRYLW] /D JOREDOL]DFLyQ \ &RORPELD  'HFDQR >HQ OtQHD@


























• $VRFLDFLyQ KRWHOHUD GH &RORPELD $WUDFWLYRV HGLILFLR FROWHMHU >HQ OtQHD@
'LVSRQLEOH HQ LQWHUQHW
KWWSZZZFRWHOFRDQWLRTXLDFKRFRRUJVLWLRDWUDFWLYRVBWXUBPHGBGHWDOOHBDWUDF




• -DUGtQ ERWiQLFR GH 0HGHOOtQ (O RUTXLGHRUDPD >HQ OtQHD@ 'LVSRQLEOH HQ

















































• 3URFHVRV \ 3URGXFWRV 3URFHVRV GH SURGXFFLyQ 0HPRULDV FODVH GH







• 6DORQH LQWHUQD]LRQDOH GHO PRELOH ,PiJHQHV H LQIRUPDFLyQ GH OD IHULD
LQWHUQDFLRQDOGHOPXHEOHGH0LOiQ >HQ OtQHD@'LVSRQLEOHHQ LQWHUQHW
KWWS ZZZFRVPLWLWWRROKRPHSKS"O LW	V 
>&RQVXOWDGR$JR@

• )HULD GHO PXHEOH HQ (VWRFROPR ,PiJHQHV H LQIRUPDFLyQ GH )HULD GHO












• 678$ ,PiJHQHVH LQIRUPDFLyQGHOVDOyQGHOPXHEOH0LOiQGH ODHPSUHVD








































































\ VH QHJRFLD FRQ HOORV  SHUR DGHPiV D HVWR KD\ TXH EXVFDU XQRV HOHPHQWRV
GLIHUHQFLDGRUHV HQ ORV SDTXHWHV WXUtVWLFRV SDUD UHVDOWDU VREUH ORV GHPiV WDOHV




³/DFRPLGD WtSLFD DUPDU ODVVLOOHWDV ODFDEDOJDWD RUTXtGHDVSiMDURV \ IORUHVHQ














































. 3XHV HV TXH DGHPiV FXDQGR \R YHQtD FKLTXLWDPHPDQWHQtD FRQPLV WtRV \
FRQRFtD D XQD PXHVWUD GH OD SREODFLyQ PX\ FKLTXLWD SRUTXH HOORV VRQ HVWUDWR
FRPRRVHFUHHQHQWRQFHV\RVRORFRQRFtDHOFDPSHVWUHHOFRXQWU\ORTXH

















































































( 4XH HOHPHQWR UHSUHVHQWDWLYR YHUtDV HQ FXDOTXLHU SDUWH GHO PXQGR \ OR
DVRFLDUtDVFRQ$QWLRTXLD"
)3XHVDPtPHJXVWDPXFKRORVFDEDOORVVRQPLSDVLyQ\\RKHYLDMDGRPXFKR










































VROR KDEODU FRQ SDEOR HVFREDU \ VHU D\XGDQWHV GH pO SRUTXH FXDQGR \R HUD
SHTXHxRTXHUtDVHUPDOR\FRQPXFKRGLQHUR<HOSDtVTQRVRWURVFUHtDPRVTXH




















DPDEOH SHUR DQWHVGHHVRVRQPX\FHUUDGRV<RQR HQWLHQGRSRUTXH \RYR\ DO
OOHUDV\OHKDEORDXQDFKLFDHOODPHPLUDFRQFDUDGHIDVWLGLRFRPRVLOHIXHUDD
UREDUHVRQRSDVDHQRWUDVSDUWHVGHOPXQGR1RORHQWLHQGRHVRQRPHFDEHHQ


































 (QXPHUH GH XQRD GH ORV VLJXLHQWHV VtPERORV OHSDUHFHD XVWHGHVHO



































 ¢&yPR XVDQ OD LGHQWLGDG FXOWXUDO HQ RWURV SDtVHV SDUD SODVPDUOD HQ VXV
GLVHxRV",WDOLD)UDQFLD(VSDxD
7HUHFRPLHQGRGLVHxRHVFDQGLQDYRGHWDVFKHQDKtH[SOLFDQHVWR
¢3RUTXp WHQHUHQFXHQWD OD LGHQWLGDGGHXQDFXOWXUDSDUDHOGHVDUUROORGHXQ
SURGXFWR"3RUODGLIHUHQFLDFLyQ
+D\ SURGXFWRV TXH QRQHFHVDULDPHQWH HVWiQ GLVHxDGRVD SDUWLU GH UHIHUHQWHV
FXOWXUDOHVSHURGHDOJXQDPDQHUDUHSUHVHQWDQXQDFXOWXUD¢&yPRVHGDHVR"(V
GHFLU ¢3RU TXp DO YHU XQD VLOOD LWDOLDQD VH VDEH TXHHV LWDOLDQD VLQ VDEHU VL VX
UHIHUHQWH IRUPDOIXHVXFXOWXUD"PX\VLPSOHVLQDFHHQXQDUHJLyQSHUWHQHFHD
HVDUHJLyQ
'DU HMHPSORV GH SURGXFWRV TXH WHQJDQ HVWDV FDUDFWHUtVWLFDV GH GLVHxR FRQ
LGHQWLGDGFXOWXUDO%UDVLOORVFDPSDQD
'LVHxDUXQDVLOOD WRPDQGRFRPRUHIHUHQWH OD LGHQWLGDGGHXQDFXOWXUDFRPR OD
DQWLRTXHxD ¢SRGUtD HQWUDU HQ PHUFDGRV LQWHUQDFLRQDOHV FRPSLWLHQGR FRQ XQD
HVWUDWHJLDGHGLIHUHQFLDFLyQ"6ROR'LRVORVDEHVLHPSUHHVXQULHVJR
 ¢(O PHUFDGR LQWHUQDFLRQDO HVWi GLVSXHVWR D SDJDU SRU HVWD LGHQWLGDG ORFDO
DQWLRTXHxD"3RUTXp"1LLGHD









 ¢4Xp UHIHUHQWHV GH IHULDV LQWHUQDFLRQDOHV \ HYHQWRV WRS GHOPXHEOH VLOOD VH





¢&XiOHV VRQ ODV WHFQRORJtDV TXHVH XWLOL]DQSDUD HO GHVDUUROORGH XQDVLOOD"




8Q SODFHU ODV SUHJXQWDV GH DTXt VRQ  SUR\HFWRV GH JUDGR HQ XQR
FRQFpQWUHQVH«





$QH[R3ODQRVGHOPRGHORILQDO



 











$QH[R)RWRVGHODVHQFXHVWDVSDUDODVSUXHEDVGHXVXDULR
 
 





$QH[R(QWUHYLVWDVSUXHEDVGHXVXDULR
0DUtD&ODUD:DUUHQ
(VWDVHxRUDGHDxRVGHHGDGTXLHQGLFHTXHODVLOODOHSDUHFHPX\FyPRGD
TXHVHVHQWDUtDHQHOODSRUODUJRWLHPSRSXHVODSRVWXUDOHSDUHFHDGHFXDGD6HOH
QRWRDOJRGHVXVWRSRUGDxDUHOPRGHOR\DTXHHOPDWHULDOQRHVHOUHDO
&RQODSDUWHIRUPDOVHVLQWLyLGHQWLILFDGDSXHVODVFRVDVUXVWLFDV\GHPDGHUDOH
JXVWDQPXFKRDGHPiVGHORVPXHEOHVRULJLQDOHVTXHQRWLHQHWRGRHOPXQGRQLVH
HQFXHQWUDQIiFLOHV
 

-RVp$QWRQLR+R\RV
6HxRUGHDxRVGHHGDGTXLHQRSLQDTXHHVWDVLOODHVPX\RULJLQDO\FyPRGD
TXHOHDJUDGDSDUDODVUHXQLRQHVFRQDPLJRV\TXHSDUDVXVHxRUDVHUtDXQJUDQ
UHJDOR
/DVWH[WXUDV\ORVJUDEDGRVOHSDUHFLHURQHVSHFLDOPHQWHLQWHUHVDQWHVSRUVXJUDQ
FRQWHQLGRIRUPDO\ORVGLIHUHQWHTXHVHYHDOUHVWRGHODVVLOODVGHOPHUFDGR




)HOLSH'XTXH
-RYHQGHDxRVGHHGDGTXLHQH[SUHVDTXHDXQTXHODVLOODOHSDUHFHFyPRGD\
QRWLHQHSUREOHPDVFRQODSRVWXUDTXHHQHOODWRPDQROHJXVWDORVFRORUHVQLOD
WH[WXUD\DTXHODPDGHUDOHSDUHFHGHDEXHORRSHUVRQDVPD\RUHVSXHVHVXQ
PDWHULDOPX\WUDGLFLRQDO







